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OF THE PAST WEEK

Crop Prospects Xovor More Al-

luring (piiornl Itusinrss
Strntlily Improving.

MJXIIOX'S TKSIIT MARKKT

((Motion of I'rieps of lliyli
(!nnlo l.onds to Invpstnifnt

Tonfl(,nMp..

A ronil .hnr of tho tlm last (!
Stotk KxcliariKo bulno4 wa plungfil
Into wliat Wall Street loves to mil
mlilsummcr tlulnrsf. This Is probably
as cood a name as could br Riven to It;
but tho chnrai'tcr of thf market really
differed little from that which has been
maintained er sine th Inst days of
April, when the stronc forward move-
ment In prices culminated. There have
been many occasions since then when
the n erase prices of stocks has fallen
two or three points on merely profes-
sional selllnR, hnlnc some basis, It may
be, In n certain ntnount of speculative
"disappointment" as to some particular
development. Hut recovery has alwuys

jpioiuptly followed upon the discovery
itbat nobody whs "disappointed" except
speculators and that the Kroiinds for
fundamental iptlmlsm were enlarging.
Week before last the market declined
with some little rapidity under pressure
directed acalnst n weak account opened
for the rise during the Presidential
nominating conventions. I,ast week re-
peated the familiar story of recovery
and the brlnclna; forward of additional
reatons for confidence In the bulness
and financial future.

The llrst and greatest of these reason"
iv.ds of cour.se the wonderful proKres
ocwr made by the crops. The winter
wheat crop, which In June the fJoveni-men- t

estimate! would be considerably
less thun It waa last ear. Is turning
out very much letter than was ex-
pected. With the exception of a little
dryness at one time In the Northwest
conditions for spring wheat have been
Ideal throughout the year and within
tin days ctittlriK of the crop will hecln
In the southern part of the spring wheat
belt. The only danger to the crop Is
from hot winds from now until the hat-ef- t,

but this period Is os short nnd the
crop has recehed jiueh an abundance
of moisture that the chance of hium !

small. The piomlse now stands, tlui...
ifoie. for by far the larcrst sprini; wheatcrop In our history, and In view of t!i
Improvement In the condition of winter

I wheat there nte those who liero the
total trop will be n the nelchbnrl. I

of TOC'.OOO.OuO bushels, only thrre limes
before has such a yield been exceeded,

None can speak with as great definite,
ness of corn as of wheat, but on the
first of the month the Covernrucnl esti-
mate was for a crop of ",S1 l.nijii.ooo
bushels, and the weather since then lias
been as Rood for corn as It has been
for whent. The fair Indication for the
moment Is for n corn crop of S.OOij.ojm..
000 bushel. It Is known that the hay
crop will he 1 .".000,000 tons Rrcater than
last year. The potato crop will also
be much larRer nnd there will be, ac-
cording to every known basis of calcu-
lation, a record breaking crop of oat?
The year's production of grains nnd
cereals will be worth, as It looks now.
$1,000.0(10,000 more' than last car. Also
the Indications nre becoming stronger
for a Urscr cotton crop than was nt
on time thought. The rnp killers
here In the latter part of May were
predicting a crop of 3,000,000 bales les
than that J'.st gathered, but the weather
In the South, especially In the last fort-
night, has been highly favorable and
nw crop estimates are disappearing.
While nil thN state of affairs has been
developing the Imn and steel trade,
which was declared a fottnlght ago to
be showing some signs of the slowing
dow u which almost Invariably occurs
In the summer month", Is displaying
renewed life nnd vigor. Hardly a day
passes without the announcement of an
advance In the price of some product
by one or more of the great produclnr
establishments, the advance coming a
entirely Independent action. It Is trust-worthi-

said that the orders received
by the I'nlted States Steel Corporation
are now running 10,000 tons a day
larger than they did n month ago. and
while the new business received hy the
steel companies Is of miscellaneous
chntacter yet the volume nf railway
orders Is becoming very much larger,
for which abundant explanation I"
found In the brilliant crop prospect.

A good deal has been heard lately
about the congested bond market as
being nn adverso element nf great Im-

portance In the financial sltuntlon. It
Ih perhaps needlesn to Fay that most
of tho'e who hnriied upon thin have
been speculators for the decline, and
they have endeavored to confuse the
torpidity of the market for high grade
low Interest bearing bonds of the old
fashioned sort with a aupposed slug-
gishness nf the general Investment
market Itself. The argument Is. In

ihtttnnce. Hint the unwillingness of
people to buy these old fashioned bonds
In the degree they formerly did Is
berausp the wealth of the country N
diminishing, savings are growing lens
and people in the mass have less money
to put In securities than they would
have. This Idea Is Immediately con-- 1

overtoil by a great variety of facts
that will occur to every one at nil
conversant with the state of national
prosperity, nnd If by no other rlrcum-stancr- s

by the Increase In savings bank
deposits alone. The semblance of truth
In the proposition Is as follows lionds
of the paiilcular kind described are not
as freely purchased as used to bo the
case. This might be n serloim factor If
It was a ilc elopmetit of sudden growth
or conllneil to nny one country and was
accompanied by proof In other ways
of national decadence and deterioration.

Hut the movement lefeired to has
been common to all the civilized coun-ttle- s

of the world for nearly a decade
past. The Interest rale for money ban
risen everywhere, partly because of Iho
i out pet It Imi of old forma of security
Investment with new forms In which
ilirie N u somewhat greater risk but a
fHr greater leturn. partly because
larger iimnuni of money Ih required In
comlurt huslniss and also because of
numeiou.s other reasons In which It may
be said the Increased gold production
of Hie world playii some part. Hut the
Important point to notice Is that whlln
all I his has Ivcu going on the general
Piospirllj of iho world has never been
1'ieaier There has piobably been u
Rieater coiiaesllon of the bond market
In in.it lltitnln In the last year than
In iiiiv ih, r Miiarier, but In this peilml
Hie plo peiy ,,f ,. rounliy has been
Stealer than ever Uefora witnessed.
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A change like that which has been I

described In the Interest rate for money,
which goes on In practically the same
degree In the entire civilized world r.t
the same time, Is inertly relative In Itn
nnture. It affects all classes alike nnd
only means that they are using n differ-
ent measuring stick In their personal
financial transactions nnd not that they
nre liecotnlng poor.

A word of explanation Is perhaps de-

sirable as to the financial underwrit-
ing situation In London and the fact
that so many underwriting syndicates
lately have had to take a large propor-
tion of the Issues brought out by them.
Heasonlng from a presumptive analogy
drawn from nffnlrs In our own coun-
try a development of thh sort would
be considered very disturbing. Hut the
nnalngy Is without basis, ns might hnve, '

been deduced from tne fact that do.
spite the numerous undet writing "fall-- 1

tires" these have not been accompanied
n toe soiiiesi pcr.urortiiou oi wic
London money market. The truth Is
that the underwriting of great

or colonial loans like those that
have lately been brought out In the
Knt-ll.s- b tnurkot Is ,'ondiicted In hut
slight degree as u speculative trans-- 1

action, but represents in great measure
the tleslio of the Insurance companies
and other financial Institutions partlcl- - '

paling In the transaction to take the new
Issues themselves for Investment. If I

the public chooses to pay more than
the underwriters' price the latter are'
quite willing, but If the public does not i

so choose the underwriters expect to
take the bonds themselves, and this Is
understood from the beginning. There
is. In other words, little If any ground
for the assertion that the recent fall
fh Hrltlsh consols teptesents a forced
raising of money on any one's part. It j

Is true, of course, that the British j

(jnvernmtnt lias depreciated the market
for consols by Its enormous tsauo e

securities for Irish land schemes,
for purchases of telephone stock and
other reml-oclallt- experiments.

Reference may be worth while too j

to one matter that has been the subject
of ti good deal of attention of late, the
proposed investigation by 'the Inter- - '

state t'ommercc Commission of the
ratrs for coal transportation charged hyi
the nnthraclte railroad companies: and
the Idea seems to be entertained In
some quartets that this Is a matter
of high concern to the railroad Inter-
ests. It Is of but little concern. The
railroad companies do not own the coal
carried by them, and this coal Is '

entirely by the coal companies, whose
stock Is In turn entirely owned by the
railroads. The price received nt tide-w;'i- tr

remaining unchanged.lt does not
make any difference to the railroads if
their revenues from coal transportation
are Ics, Inasmuch as a falling off In
this direction Is immediately counter-
balanced by a corresponding advance In
the profits nf the coal companies proper,
i if course the Government lias nn more '

light to dli tnte to the coal companies
nt what price they should sell their
coal than It would have to dictate to
the farmers as to the price at which

'

they should sell their wheat and corn.
Here Is one of the advantages of a
constitution, which many people ora
to forget Hie country possesses. Mean-
time the general coal business, which
tame to a stoppage for two months at
the time of the strlk". Is making up for
l"rt time In a very rapid way and It Is,
even possible that the net earnings of,
all thrre compante.-- i for the fiscal year
v. HI be no smaller than they were In the1
car previous.
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Harriman National Bank
Fifth Avenue and 44th Street

NEW YORK
CAPITAL SURPLUS.
DEPOSITS

DAiiiiiH'ii.101',

JI'UACor.'tllOO'i

OrKbnrtLM.llJ'l'
OrMiortl.FS.IIO!,

..$1,000,000
$10,000,000

Satisfactory banking rrlationi comprehend lite aafoguard of funds,
efficiency In conducting accounts and thorough understanding of

financial nt'cda with willingness and ability lo meet them.
The Harriman National Hank offers in addition every business
courtesy, convenience nf toealion, and Ihe advantage of extended hours.

Hanking hours: K A. M. lo 8 P. M.
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TELEGRAPHERS TO ARBITRATE.

Will . Wralrrn I'silnii In rtrlsi.
j alals nisrhnrtrrd Oprratora.

TI10 nucsilim of hsVIiic R J. Konen- -'

k.imp. prrMrlri.t oi th i.'ummerrlnl Tclrc.
rapliors fiiliui of Aniorti'n. to call fi

UtrlUo of Nrvv York trlosraphern herausr
of the Hi llon of tlio Wcterti I'ulon T'l".
cnipli t'onip,itiy In s a tiuin-- j

lT of nt'rralors suprctc-rl- . fit tho union nl- -

lesc.i, nt iTiiis nirtnhors of thrlr orBanl.a-lio- n

wan twl.en up ;ifi evrnln nt n
si'ri'lal inretins of the New Vorl: division
of the union in llir rooms of tho Women's
Ti.hIo I'mIoii I .oh cur, --43 Hast Twenty.
Kfi nml street,

A iiiotliin ivai msdr eallln; on Prcsl-den- t
Konrnkanin to rxerrlto Ills rlsht of

ilril.irlus 11 ftilr-- of iho Nrw York
nf tho union ivltliout LiMiib the ref-

erendum vole, hut Hftrr 11 lone dehate
it u.is ie,-(o,- i 1,, try nnd lulnc about
a of the Rrlevam romplalned
of hv HrtiltrMtlnn. A n,.
mlttee of ihf iv mi npiioluted to wait on

.the ofili'lHln of the Western I'nlon
pniv and ilem.ind the reinstatement of

'Ul C P'.lU'i 'Ar', 11 ". n.. . UU.
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TOWN COMPROMISES ON WILL.

llopUlnat llle, Kjr., (iela Only ni,-- .
OOO nf a KIO.OOO 4.1ft nf Broker.

A report fllril In the .SunoKnte's office
show 6 that n liciiuest of 580,000, mnde
hy John i' I.allium, n member of the
New 1 ,irl; retook Kxchance, in his unlive
rlty of llnplilnsvllle, K. has been d

nt If.fi.OOO, In n suit broucht
hy the widow, Mm. I'.IfIo. Onylord Latham.

uf the $40,000 tho testator dlrretcd
that $50,000 bo divided nniotii: the poor
nf Hi" rlty nml $30,000 be epent for the
frei'tlou of a fouiitnlii in tho public square.
A bequest of JSO.OOfl to the Ornro Prot-fet.i-

i:plscopnl Churi'li of llopklusvlllo
win slmllarl rompiomised nt JSMOO.

l'nder I lio settleineiit Mrs, Ivtbnm will
rerelvo tho residuary rstnto $58,1S,
lie;- - ilatiKhtei', Allre, pets tho Income 011

2il0,0iiO.

TO BETTER FREIGHT SERVICE.

e,T ArrnnEenienl Bel, Tern I,, I, and
I'rnn. Honda Retrlna Anaaat I.

An Rrransi'inent tins just heen made)
by the Lone Hand Railroad with tha Venn-hylian-

llnllroad lor an improved freight
herviin I out llinoklyn nnd I.onir Island
riiy 10 Philadelphia and points north anil
wi'- -l lieizinnltiL' Allk'U- -t I,

I iiiler Iho new arrainseiimnt the time
irnm itrooKiyu win ne a koou on rnriosd

ai il ia from North liiver plem
III .vi.illliuil.lli. ilini lur eniHii HMN nut. inoiitthan ojit y - lour hours lotitfer than Irnm
Iho .Mnnhatlaii plern.

V .1, irkey. ev-dl- riot freight hollcllor
nf the I'eniih.v hiinla llnllroad in eastern
I'ftinsi lianiii, has been neiurril by Ihe
J.oni; lMaml I'nllroail I'oiupiiiiy I'spoclally
to look alter this business.

14
. Tork

117ITH0UT incurring any obligation

" on the part of the inquirer we are
always glad to suggest investments for

the funds of investors, whether restricted

or not.

Our Current Offering List contains
several issues of bonds at prices yielding

up to 6. Copy may be had upon request.

Potter. Chute & Prentice
Mabra N Ynrk Sti'i Hiehtnt.

BANKEHi
BS Walt Streat Naw Yorlc, N. Y.

Wm. A. Read & Co.
BANKERS

Members of New York, Chicago and Boston Stock Kxchangos

List of

Canadian Municipal Debentures
Netting from 4,Vr to 5

upon Application

31 Pine Street, New York
BOSTON LONDON CHICAGO

Bertron, Griscom & Co.
Matabers New York Stock Exchange.

Investment Securities
We specialize in organizinc, operalin?, financing and
selling the securities of public service corporations.

40 Wall Street,
New York. Philadelphia.

Public Utility Bonds
and

Preferred Stocks
Income Yield Earnings Equities

Investors arc requested to write or call for our pamphlet con-

taining statistical comparisons with classes of securities.

William P. Bonbright & Co.
Wall Strrel

BANKERS

Henrv Clews & Go.
RANKUIS

tl. 13. ID. 17 AX11 IW 11ROAD ST
MF.MRF.RS X. Y. STUCk rXniAXOP.

Stocks and Bonds rii.iieii and sold for
Investors and carried on liberal term.

Banking Accounts received subject to
check at slihl. Interest paid on nelly balances

liETTERS OF CRKtUT
Issued atallable the world over

International Nickel Sec.

& Rights
L1NDLEY & CO.

Member, Men York tmk Dsibsnge
Tel. M Heeler. luu Hroaanar. T.

E. ft C. RANDOLPH
llfmbfr Nevr Vort Stork rAohauj'.

Ill Brnarfnat. Nw Ynrk.
OPEN MARKET SECURITIES DEPARTMENT

Horace Halrh. Mr. T P. Shields, Bond..
Dealer. In Inieatmrnt and niher Securities of

Ihe United .Sines. anaila and ileilco.

BANKER'S ESTATE INSOLVENT.

.Ilnrajnrrt Anstlis Aranntl Creditor
of Manrlee a. Wormier.

Surrogate Cohalan svlll be ajiked to.
morrow to ronflrm 11 report of Kcerton 1..
Wlnthiop, .lr., as referee, shotvliu; that
the estnto of Mntirlee S, WnrniHer, the
banker. Is hppelessly Insolvent, nod that
his wife, Florlne ft. Wormser, adminis-
tratrix, has claims nmrh creater than
the assets.

The report shows that th assets.
amount to J2.04S, mid Ihe dellolt Is tis;,- -
Iu3. Iticluderl In the assets (ire $ 1.200
111 rash, an HUto sold for $600, 11 pearl
pin valued at $I."0 and diamond run
links and rlnc worth t.'OO earh, Ainoni;
the creditors are Isaac It. Tun khelni.
$5.S20: J. V. Itiissell, Jr., r..6r.S ; Mar.
caret AiirIIii. the aeltet", $3,3S, and 1'..
P. Mutton i Co., $4,1537,

The teforee rul the widow's $SO,000
claim to $10,1)00.

THREE CARD MONTE IN STREET.

TrlFknlem nnd Thrlr ('miners" Ae-llv- i"

In Xfir VorU.
Three ear il monte men for hovetnl ilav

liava been part netlvo nlonj
In the Stiuits-Zellun- i: bloik Honth oftthe brldKo in William street ami nrio- - the

Knst Ulver In the neighborhood of I'hlhiHli '

avenue and .S'nvlni street, There are ul -
ways nve or in. men In eaeh Imnd

One man holds an open nnivspaper for n
table, thn trieknter inanipitlntei tho eards
and the rappers" innUe fake beta and urn
rurloslty seekers, liu Itt-a- l by the unii-ti- ul

siahl, lo take the eay mnnev.
It is the Imslnt'H. to point outthe Jai-- to a prop.xtlv victim when thetrickster is niakjnc his preliminary throwAlso he assisti In Iho eaenpe 111 iithn.o, u,

iii ii,', 11,11
I,aM Saturday an innocent looklnc voiinc ,person as halted on tho sidewalk In

street and almost before he knew Ii hmlInst nnd won .until S.1.1 of his money v ijnone. Then the cry of "polieo" was rnis..,and the uanu scnltertMl. Ihe man with the i
money ran toward Nassm Htreei aferdartliie around a truck. A "capper" k,i;,.,the diued victim by the arm and jmlniim:
"o'esr"" ,'r"'" a"r,n B,l0llll"l "Tlll'lll h'i I

l.nler when the pollcemin on pej 11x1at I leek 'in n street was apnwile'l ! nmitl,.- -
-- rapper sain thn man wiih the ,.,wi. .,irun into a saloon, holeinu police se.irchol the Place followed with no n-- nli

In Mmoklvii the ftivoriln flshlni; roiiud ,for suekerj U on the hiiundary of I wo policepriMlncts When ihe man on po. ,, ,.
proaehei the swindlers nop avroji l!io 11 ,m
lato the next precinot,

Land Title Bide;.,

other

loularly

capper's

M'llh.im

ondon, I;. 1.

i

FACTS, NOT THEORIES
1. urine Mir pnt tirrnt-- f tr v

)'1rI MnrtratTs? Sirani IMIIroml
Honr( har pnuftl afr unit rrnftt-flb- 'r

lnrtnirnl-- . r rrfrr prtl"- -
ti Iai Iv to (ond. .Mirri y n(1'-- 1

rnrtcnl propci llt which rriUirr iirqulrcti hy Mrgrr ytrm
Wr M'crlallr1 In ihh bAnrh
nf the H(nt lu!nrs Anil r.in

t oITrr tlrArilr Unr4 bnndnl
M low lAtfHs jrr tnllr, anU trlil-In- c

from In V.
Cirturt.fi fff rnripv.'f trftitniit

F. J. Lisman &Co.
Vetnhers . and I Menu Sin- - l vc!ia:i;e

30 Broad St., New York
FhiltdVphii Chicago Eosloi Harllird

I Modest Investors
need special service. They
need our odd lot facilities
and they need our Partial '

Payment Plan.
Send forClri iilir I'J Parilal Pn'ent Plan

JohnMuir&fa
SreoALisra In

Odd Lots
Mrmhrrs ynrk Mm k I'utisnee '

71 HHOADUAY N, YOI1K
(

International Nickel

Rights
Bought and Sold

S. H. P. PELL & CO.
Mcinl.er. cv I'erk Shirk I'vchaere

Dealer. In I nIMcil and Inaeilve Veiurl'le
Tel. llHtmvcr 37 Wall M N .

American Finance
& Securities Co

TIMBER BONDS
5 Nassau Street New York

Federal Light & Traction Stocks
R9?ublic Railway & Light Stocks
Standard Gas & Electric Stocks

Chandler Bros&Go
MEMBERS NEW YORK STOCK EXCHANGE

1 1 1 Hroadwtij, ,, t. 'Phone 34b0 Hec-s-

i;m.im:i:us.

H. M. Byllesby & Co.
Mr.c vriiar.it;;!)

ENGINEERS
Examinations and Reports

INSURANCE IXCHANQt BUILDINa

CHICAGO
, Naw Ytsrk IHrUand, Or. Jm


